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Preferred Stocks

WE have prepared a circular describing
thirty high grade preferred stocks of

railroads, industrial and public utility corporationsand giving the principal details
of each issue with current prices and yields.
Copies may be obtained upon request.

BROWN BROTHERS&CO.
^ ESTABLISHED 1818

. 59 Wall Street

Philadelphia NEW YORK Boston

TheNewYorkTrustCompany
Capital, Surplus & Undivided
Profits - - - $27,000,000

**
\v

Offers a complete commercial
- banking service, both domestic and

foreign, together with unexcelled
facilities for the administration of
all personal and corporate trusts.

100 Broadway 57th St. & Fifth Ave.

7

J. H. HOLMES 8c CO.
MIMKRS NEW EORK * PITTSaURQH 3-OCK EXCHANGE

ANNOUNCE THE REMOVAL OF THEIR OFFICES
TO THE S

EQUITABLE BUILDING

120 BROADWAY
NEW YORK

telephone: rector s«.

Exchange Buffet Cof
CAPITAL STnr^

Without nominal or par value.Authorized 250.000 shares.
Dividends payable quarterly January 31st.Transfer A (rent:

TtlE BANK Ol'" AMERICA MECHANICSNew Yori

Listed on the New York Stock Exchange
BUSINESS: Hxchnnge Buffet Corporation was organized under the laws

succeeded to a business begun originally in 1885. The first restaurant v
but it was not until 1902. when the present management assumed con
pansion was adopted. By 191.3, when the present corporation was for
had increased to twenty. From the beginning, the special object ot t
to business men, and its success is best indicated by the fact that its b
now thirty-five restaurants and forty-two cigar stands are being operaYork, Brooklyn and Newark. The Corporation is now the third largeocigarettes in the metropolitan district.

CAPITALIZATION: The original capitalization of the Corporation consi'
value, of which, on April t.3, 1022, 57.166 shares were outstanding. A
either for cash or property or in conversion of bond;. On April 11, 192J
the authorized number of shares to 250,000 and approved the distributi
shares as a 300% stock dividend.

The Corporation recently sold 14,997 additional shares of stock to piof all its outstanding 8% Serial Notes and to furnish additional workingproposed extensions.
GROWTH: The progress which has been made in operations since organizlowing comparison for the years ending April 30th:

1914
Number of Restaurant* 22
Number of Cigar Stands 21
Net Earnings $233,834
Surplus 136,531
Total Assets 3,656,525

This development has been financed almost entirely from earnings a
DIVIDENDS: Quarterly dividends have been paid regularly on it-, share

t ganization to date. Distributions in the fiscal years ending April .30th I
1914 1915 1916 1917 1918 1919 1920

$4$4 $5 $5 $6 $6$7
* In 1922, the Corporation paid the equivalent of S3 a share on it
tion. It distributed three quarterly dividends at the regular rat
after payment of the 300% stock dividend in April. 1922, one of
the increased number of shares.

The {exchange Buffet ha> paid dividends regularly sin: it became a
» ana nns never rf luceu us annual dividend rate, in flu nine ye :> (if its
j; tion has doubled its initial dividend rate and has paid cash dividend a??dividend of 50 cents a share, the 39th consecutive quarterly distributio:>October 31st to stockholders of record October -'lit.

iEARNINGS: The Exchange Buffet has never had au unprofitable restaur.in
of Sio.noo in 1902, its business has shown a steady an.I consistent growt.
Earnings of the present Corporation have Increased from S-'H'.sh in 1
only one slight reduction, in 1922. the result of unfavorable general busiin

Operations for the years ending April 30th compare as follows:
Not P^prrrUtlnn, f<

KartiHi^ thxci, ore. Pivldrnc!
1914$283,834 $29,891 $253,94?
1915294,534 39,995 234.53S'
1916348,030 43.267 304,76.1
1917459,118 49,902 409,21t
1918477,127 76,914 400,211
1919483,136 216,421 266.711

1920785,628 ' 330,883 454,74?
1921836,416 351,141 485.27?
1922815,753 277,495 538,251

MANAGEMENT: The Corporation is under the same management whicl
, whi h has c ntinually and successfully operated the business during th

EXTENSIONS: It Is the policy of the Corporation to add to its chain of
,jj favourable opportunity offers. The following leases have recently been *

In the Bowling Green Building, 11 Broadway. The restaurant to
g I of the three largest operated by the Corporation. In view of its tun

management believes it will develop into one of its most profitable br;
operation by the first of January, 192.1.

In the Hudson Terminal Building, .10 Church Street, agreement?
Corporation acquires additional facilities in connection with its Concoi
time secures an extension of the lease covering both this and its l)ey S

POSITION: The Corporation has no bonds, notes, preferred stock or ban
alone in excess of its current obligations.

Complete Circular upon Request

Millet, Roe & H/
Member* New York Stock Exchange

52 WILLIAM STREET, NEW YOR
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FALL OF MARK AIDS
GERMAN BUSINESS

Crowds Rush to Buy Goods ou

Drrlino. but Stagnation
Follows Rise.

Special Cable to Thu Niw Yobk Hmuld.
Copyright, lost, by Tub New Yobk Hebai.d.

New York Ifernld Bureau, 1
Berlin. Get. 15. I

Whenever the mark falls domestic
business in Germany booms feverishly,
but when a relative stability Is restored
there Is stagnation. When the mark fell
to 3,000 to the dollar the leading departmentstores were obliged to call the policeto control the crowds seeking to buy
before prices were adjusted.
The Reichsbank printed 28,000,000,000

marks last year and is planning to Increaseproduction to 8,000,000,000 a day.
In addition to the floating debt there is

54,000,000,000 marks' worth of commercialpaper used as the basis for the currencyissue, where there were ority 4.000,000,000last year. But the acute
currency famine has been relieved. The
mark is slightly improved following the
new legislation against speculation in
foreign currency.
The heavy penalty frightens the

"pikers." though not affecting big business.Chambers of Commerce are protestingagainst these restrictions, claimingthat they paralyze the importing
business. Tlio output of leading industriesIs slightly declining on account
Df a credit shortage, as indicated in
short shifts for labor in the textile and
leather factories and a tendencyMhereloin steel works. Manufacturers are

buying close on acco'unt of this shortage.
President Buecher of the ManufacturersAssociation told The New Yonic
Herald correspondent that the output
was likely to drop steadily this winter,
owing to rising costs of labor, coal and
transportation.

WESTERN UNION SHOWS
INCOME OF $9,454,228

The Western Union Telegraph Com~l>" "inn mnnlhs drilled Sentcm-
bcr 30 reports net income of $3,454,238
after interest charges, contrasted with
$6,785,355 for the corresponding nine
months of the preceding year. Its gross
revenues, including dividends and interest,totaled $78,656,553, comparod
\vltlu$79,080,923 a year ago.

Deductions for maintenance and depreciationreserves amounted to $12,791,677,compared with $13,263,859 in
tiio same nine months of 1921, while operatingexpenses, rents, &c., came to
$54,680,511, against $57,983,438. The
balance before interest charges was

$11,184,365, compared with $7,843,826
for the first nine months of 1921.

TO OFFKR XOaiVEOIAX BONDS.

The announcement from Christiania
that the Government of Norway had
sold to the National City Company $18,000,0006 per cent, thirty year bonds
has been confirmed. It is understood
that the' bonds will probably be offered
to-day by a group of bankers and Investmentdealers. Including the NationalCity Company, J. P. Morgan &

Co., Guaranty Company of New York.
Harris, Forbes & Co., Dillon, Read &
Co., l.ee. Higginson & Co. and Halsey.
Stuart & Co. Tbo proceeds of the loatt
arc to be used to retire th" $5,000,000
r, per cent, bonds maturing February 1.
1923, and for railroad building and other
constructive work in Norway.
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iBANKERS PLAN NEW
BID FOR IDLE MONEY
Further Tests Probable This
Week After Oversubscriptionto U. S. Offering.

That n surplus of uninvested funds
remains in the market for first class
bonds was the conclusion drawn from,
the readiness with which 'ast week's
Government loan of $300,000,000 was
taken up. The heavy oversubscription
was not unexpected, however, and it is
not improbable that banking interests
will test the market further this week
with new industrial and foreign issues.
The Government of Norway has already
announced some new financing in an
issue of $18,000,000 of 6 per cent. 30
year bonds, which will be offered here
soon by the National City Company.
Aside from the Government loan last

week's market was given over mostly.jto foreign bonds, which ran up to almost
$37,000,000. State, municipal, public
utility and farm loan issues made up
only about $4,500,000. New foreign
bonds were entirely in two fair sized
issues. Tlie National City Company
offered $10,000,000 of 6 per cent. 30 year
bonds of Haiti at <10'.. nnH a svndlrate
of leading bankers offered $20,000,000
of 5 per cent. 20 year Bold bonds of Ontario,Canada, at 99,,'>. A minor issue
was one of $500,000 of 5 per cent, sewer
bonds of Honolulu.
No issue of State or municipal bonds

was of importance, while the public utilityfield was featured by $1,371,000 of
6 per cent. 13 year bonds of the Columbus,Delaware and Marion Electric Companyoffered at 96 Vi and interest. An
issue of $1,500,000 of 8 per cent, farm
loan bonds of North Dakota was readilyabsorbed.
The announcement of the new Governmentloan relieved the market on the

New York Stock Exchange, but at the
same time had the anticipated effect on

Liberty's, which showed a sagging tendencyall week. The market as a whole
displayed considerable irregularity. At
periods increased pressure marked both
the cheap priced and gilt edged railroad
obligations as well as the industrials, at-
though the traction group was rather a

bright spot, moving generally higher, duo:
to the reorganization of the Interborough
Rapid Transit Company's finances. The
settlement oi' the Turkish situation, an-

other bullish factor, caused firmness in
most foreign issues. * j

Trading all week was particularly
heavy in Libertys. Despite the holiday
the week's turnover was JSl.245,000.
compared with $70,301,000 the last previousweek. Total bond sales for the year
to date are $3,366.G37,000. The activity
in United States war obligations is not
likely to die down for some time.

M'LUfAS WILL HEAD
BANK IN KANSAS CITY

To Resign From National City
and Return to Home Town.

Walter R. McLueas. vice-president of
the National City Bank of New Y'ork,
announced yesterday that he. had atjcf ptcd the presidency of the Commerce
Trust Company of Kansas City.
He said lie did not know when he

would relimiuish his duties hero as lie
was awaiting word from I'rcsident MltIchell of the National City Hank, who
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A I.MS.( II \1,Aliens PROFITS.

The Allis-Clialiners Manufacturing
Company for the quarter ended June

1922, reports net profits of $299.7'.'t»
after Federal taxes, equivalent nfter
preferred dividends to 4 cents a share
or Its $25,770,750 common stock, contrastedwith $278,733. or $1.09 a slmre
or. tin' preferred stock in the preceding
quarter and $035,880, or $1.34 a share
alter preferred dividends in the correspondingquarter of 1921.

EXPOHT KEROSENE IP,

The price of keroren.- f,,r export has
been advanced one-half cent a gallon.
The pr>o of gasolen'' and naphtha for
export lias been reduced one cent a gallon:
WATi:IITOWN ( IIKKKi; MAHIiKT.

"Watkrtown, X. V.. Oct. 15..Cheese
sales. 4,000 boxes at 23c.

New York and llurtfiird Insurance stock*.
lllcl. Ask.

Aetna Cm 'amity and Surety ill'"' 345
Aetna l.lfe inxurniice Co ,... . ttr.fl till"
Aetna Instil erne 140 150
American Alliance 290 ...

American Surely 95 8s
V. alt race f'o. "f Anicricf IT". ...

llaukcrs ncil Shippers 150 IttO

City of New l urk HOT 200
C'Uiin.uftti 1'O.lth 300 ...

Cnntiiu nlii! If) 92
Mtl' llly arnl Casualty 115 42"
1 'Itlelily -I'licii i1 005 i,|5
Franklin 90 93
iliens Fall" 50
Cllotin and Itnir'u.- l.'.tHi
(treat American 3003IA
llanov' 82 svl
la, 1 In .in- '. :;T: s:;1

Hart find S''#lu Itollcr Ins. Co.... .",1" ,"..Vi
, Home 430 -140

Mi i.dial i'li Instilit'ice I

Merchants Fire Insurant t,f 10O 110'
Mi'tnipolllMii i' isuiilt.v 140
Natlonnt l.d>rrty.* 175 18.".,
Nation i,l I'lr- Insurance Co V" .410
Nntlonal Surety Co .-. tlH 221
Ne l.ul. Plate Chi.'" 90
Niagara 180 18.8I
North lllver 32 40'
Northern 10" ...

Pacific 001
Plineiu Insurance 4sT 495;
r-efcrird 4'", (dent rasi ...

Standard lire Insurance Co To so
.'tuvvc ant '.0 00;
It ivrl-rs 685 Hi".
I"lilted <tiPcs 50 on!
t nlted States Casualty 1T5 inn
Vulcan TO ...

AYcstchaater ;ll»42

WEEK S PRODUCE PRICES.
AVEKK F.NDKr> OCTOBER 14, 1922.

U HEAT.
Net

HlW't. I.ow. last. Cli'ge.
I', ember 112", 100% ,12 "-.OP,
Mae 112", pis'. H21« nn«,
July KM', 101 s, lop. .02

IIA E.
I rvecmber Tn", 71 4 7i»|, f .07
M-.v 79 72' i 79 -ef.nu'l

I OWN.
ntticr r.o , o: 1, o.".*4 4 or,'j

May 07 , 63' 07 1 -f.'kVi
Inly 07', ol'» H7'« + .0S7,

OATS.
tie,,mb»r 4.", r,s 42", +.09%
vtav 42', .19' 42', 4 02'.

July40 3V:, + O.Va
I.ARIb

Heceniber .... II."'5 10 90 10 02 ..58
January 0.83 9 22 p.-IA ..(XI

o mi u in n i-.

WEEK'S COTTON PKICES.

>\vri( 1^'iU'il wltli .Saturday, Octolicr It, 1022.
Nut

Ifllh. I.n.r !.««». Ch'gr.
Cirtolirr "2 17 21.21! '22 27 -r.f.
J. nib"r 22 55 21.''" 22.31 -f M!t
January 22.12 21..'If! 22. II +.IM
Murcli 22."'2 21..1 22,32 +.02«
Mhv 22.30 21. 31 22.17 +.94
.Jlltv 22.2." 21.22.3.".
HfM.t, N. y 22 :.0 21.fi.*> 22..*0 + 3,".
Hpot, N. O ... 21.7.". 21.13 21.75 -f.ST
St'Qt. I.lvi'<1>
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WE DEAL IN

5TAINUAKU UAL.
OF NEW YORK

$25 PAR VALUE
(When Issued)

STANDARD OIL
OF NEW JERSEY

(When Issued)

Win. C. Orton & Co.
54 Wall St.. N. Y. Trl. Hmorer 9690-9697

TOBEY & KIRK
Mriabftr. K. Y. STOCK i;\( H.YM.K

Unlisted Securities

Babcock & Wilcox
Singer Manufacturing

FREDERIC H.HATCH & CO.
74 Bw«)c **«» \
633T0S CMICAM -PHILA-MOST.IH- HTT»$VMH

met?

+ 15

/

0,000
I

i Edison Company
lortgage 5% Gold Bonds

Due February 1, 1944

ommission of State of California

ist without deduction for any Normal Federal Income Tax
Under the present law the Company pays the 2% tax

operty taxes in California.

!

>r controls and Operates properties for the genightand power. The Company operates in ten
red, either directly or at wholesale, has an area

>out 1.500,000. Among the 512 cities and towns
; Beach, Santa Barbara, Redlands and I'ortcrville.
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orbes & Company
New York

>nal City Company
New York

a
I

American
Company

iL STOCK
>ld - Quoted
cir intention of declaring a

blc this year, subject to the
capital stock by stockholders,
fractional shares to complete
.ve are prepared to buy, sell
when, as and if issued." As
only on full shares, it is to\he
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WHY has in inersto.- ever (OK a
collar of principal or interest

on any security bought of S. W. Straus
fc Co.? Write lor our booklet C-J
and learn the reason why.

S. W. STKAUS £» CO.
Straus Building.

£65 5th Ave..at 46th S':.

TO THK I 'TVNF.UR AND 1tOt.DF.US OF
I'TlMFKUUini FTO< K OF

A. O. V11TII « mtPIMlATKIN.
n.KASl; TAI\I" Xfrrit'l; ili.o, b> or.lrr r,f

tiir IToftrd uf fMrr' tur# of *n id corporation,
and, In neeordiU'Cv 1111 tin- Ccitl'l'.ite of
Incorporation aful l>> la a * of aid 'orpora
Hon, Out rum of eifchti on* th"u«nnd. ecven
liuniln «l thirty onr dollar* and |m nty*ninff
ent* (M1,731.29).It** been att apart anil
orodlted to thi* Sinking Fund of aaid cor-
poratlon, out of lh nyrplua profit* f«»r the
tvf-lvo niontli* period ended July ,11, ID22,
for tho purpoae of purchasing and retiring
Preferred Stock of vaId i orporatlon to the
mount tho fund* of thn Sinking Fund may

permit. The ahoy amount of eighty one
thousand, govcyi hundred thirty-orn dollars
and t'»rtity-iilne cents <$81, Til 1.2D) In gridl*
llm. i\ ra m 11 n 11 nt ! Irxl n»!»,fit ,m,I alnk

(UK fund of nun thouaand, nix hundred four-
tri u dollar* and forty envoi rrnt* If 1,1114.471
provlnualy art aridc, or a t"tn| of eighiy
throe thouaaml, thrao hundred forty ilw -ilariand aevenly nl* ornta <M3,U4A.7(1), tvlll,
therefore bn uand for thn purpoae of pin
haalnf »H'l rntlrluK on Notemhrr IV IMS.

tlir oiitatandliiy preferred ntork of mild rot
ppriuloii that la offi rrd at tlm lownat prion
a» which auch aliaraa may ba offnrad for
aaln to the corporation, not re nerilnf, how-
aver, tho aum of 0110 hundred trn dnllara
iflio.00) a eharr.
All own*ra and holdcro of rrefnrred eherc*

are hereby Invited to rml araled offering'
'o the C olumbia Tflbt Company. llnrouah of
Manhattan. '"Ify of N .« V<>r l< on or before
the twenty-third (1'lrdi tlay of October, IP';?,
a'ating thn number ''f -hnroe of prcforred
atitrlt offerad for ante. Mm prlcea at which
audi rharea an- «o uffrred for aa'.o and
auch araled offeilnsa nniat ha algncd by
tlm owner* and linir. thereof,

o. «mith ' citron \ rinx.
,t. J. JTTAMcf. l'rraturcr,

JOata<UAiOT» iota* UOtcbt. t.il»J»2te *

s

S 9.890,531
tge Bonds (including this issue).. 4,134.055

Depreciation and Dividends $ 5,756,476
s above Interest Charges

jresent total capacity of 376.700 h.p., of which

ibove the outstanding mortgage bonds is reprc10.272of dividend-paying capital stocks.

je Bonds 'are certified as legal investments for
... 4V-.. «n- cinnnnmn

mrtuc IUI a. ui uiiuia \.v\ ^ »"h nit «{J i v,vw,vw

it tor savings banks in New Hampshire.

>t & Savings Bank will be available ior delivery about
ivhen ready. )

bonds for investment f
I

yielding about 5.40% 1

ar on Request

I
' E. H. Rollins & Sons !

New York

f Coffin & Burr, inc.
New York

The United States Treasury'Department
offers to issue up to a limited amount

ADDITIONAL

United States Treasury
Thirty-Year 4V*% Bonds

Not redeemable before 25 years

to the cxtert that United States Treasury Certificates,
due December 15th, 1922, and Victory Notes are

tendered in exchange.

Assuming that within the next five years United
States Government obligation'; will enjoy an appreciation.in price, we give below a table of different
yields indicating the value of the above bonds then
having a maturity of twenty years.

Price Yield %

101.69, . . . 4.12 V
103.42 . . . 4.00 V
105.19 . . . 3.87 \
106.99 . . . 3.75 V
110.72 . . . 3.50

IVe recommend the above exchange and offer \ ur

services without charge to effect same. v

Discount House
of

Salomon Bros. & Hutzler
Member? of the New York Stock Exchange

Sixty Wall SrRUEt
New York

Boston Buffalo Chicago Philadelphia Pittsburgh

How ti» increase the interest oil your «? ^ HfCC, Jr. Hi Co. tiUV & Sell
meney is shewn in this sto~y telling how i DUa'v Tn«
one man invested in First Mortgage I -1 tvjcll ty-x lie a xiio.

Bon^d.p.yin, 1% to r ,%. ^r. Franklin insurance
B.L.MILLBft & fg. Great Amer. Ins. ||(

in i »St t»n<t m.. Mr" Tert. J; 1VT a fRanlr
V'lnnt*. (ia., and Mtirr Won I In rn ( llle«. j IN el L. lly XJal 1IV

~ TV-1 Niagara Insurance
Want Ad. Srrtion of THE SEW YORK ( JT V,, D rift
UERALrt nhoiild Ji lit yov .1 /or h tilth (|a V\( vU«
ft>»t the tort of people vHU whom 110* r ,, 4i)n Wf0 jtt!,, r,s Wall « N. T.
irmilU likx 10 fonimef, try one. TVtj/kontywxvao.ootta _

i"-r" "" |BS=

TV.r *

^


